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members
N. Y. S.tock Exchange
N. Y. Cotton Exchange

* Chicago Board of Trade

25 Broad St

Lptown Office
16 Vanderbilt Ave.

Bonds Which
Inspire Confidence
There are available todaynumerous issues of
time-seasoned bonds
which have paid their
interest promptly and
uninterruptedly for a
long period of years,
through good times and
bad. Such bonds inspire
complete confidence.
They can now be purchasedat prices far and
away below their normallevels. Our circular
"January Investments"
mentions bonds of this
character.
Write for List No. 1735

Spencer Trask & Co.
25 Broad Street, New York
ALBANY BOSTON CHICAGO
Members New York, Stock Exe-hango
Members Chicago Stock Exchange

Pacific Gas
Xt P loetrir EO
20-Yr. 7% Gold Bonds
In JfiOO and $1000 (ifnominations

One of the largest and
most successful electric
light and power, and gas,
corporations.

at a price to yield about

7.10%
< ireular m request for AD-.fi'i

The NationalGty
Company

Main Office: National City Bank Bids.
Uptown Office: Fifth Ave. & 43rd 5ft.

KANSAS CITY
SOUTHERN R'WAY CO.

First Mortgage 3s,
One Apr. 1, 1950.

Authorized X Outstanding $1(0,000.000.

Secured by a First Mortgage on about
.171 mile!, of main line road, with 10
miles of branches and valuable terminalsin Kansas City, Mo. A First
Collateral f.irn on about 400 miles of
main tine additional, with 70 miles
of branches, including terminals In
bhrrvrpnrt. La., and Important dock
and terminal property In Port Arthnr.
Teaus.

In all there are about 777 miles of
main line road covered by these
bonds as a direct or collateral lien,
which with 11.01 miles leased from
the S(. Ion). A slan Francisco Ky.
forms a continuous line of railway
»- k i it. vs.. ». n.rf v..

thnr. Tr\ii«.

I'rtce and Interr.t
tu nfl ahnnt d',5.

iV Ornetjicf>en
; r-r<»> rn* RrrifWtira

<2XCV1X n «.'UWWHK

Trlephovt Rector 3373-4

The Texas Co.
3-Year 7% Sinking

F und Notes
Due March 1, 1923

These notes constitute
the only funded debt of
the Company. Although
not secured by mortgage
they have a first lien
against both assets and
earnings. Unusually well
protected as to earnings.

Price on application
To yield

Over 7%

Colgate, Parker& Co.
49 Wall Street, New York

National Park Bank Rts.
Home Insurance Rts.
Chase National Bank

McCLURE, JONES & REED
Mfambera Saw York A'fncfc Rrrhctnp*

lift HvMtdorAf Phone 3.1fl fleet

j'FINANCIAL NEWS
AND COMMENT

Action of Markets Indicates
Active Demand forInvestmentSecurities.

The prominent events in the market

Iln a slightly firmer tone of demand
loans. The Federal Reserve report of
Saturday showed how important It is
these days to compare the entire sys-tern's showing with that of any one

district, because the banks in New York
and St. Louis were the only ones which
did not improve their reserve positions
during the week. Intrabank borrowing
showed that the liquidation of grain
was proceeding, while other loans in
the Middle Western districts were com>lng down.
Short covering was a factor in ootton

and grain, a movement containing no

surprise against the background of last
week's decline. Wheat futures advanced
3* to 3* cents at Chicago, while cot-
ton rose 30 to 40 points.

FOREIGN EXCHANGE.

MONDAY, JANUARY 24, 1021.
GREAT BRITAIN.

Mon- Satur$4.86*Parity. Sterling, day. day. Jan. 17.
Demand W.TM4 $3.78* $3.78*
Cablei 3.80* 3.77 3.77*
Bankers. 60 ds. 8.T8* 3.72* 3.73*
Bankers. 90 ds. 3.74* 3.70* 3.71*

THE CONTINENT.
18.30 France, cents a franc:

Demand 7.40 6.86 6.30
Cables 7.41 0.07 8.31

19.30 Belgium, cents s franc:
Dsmand 7.71 7 27 8.82
Cables 7.72 7.28 0.83

19.30 Switzerland, cents a franc:
Demand 15.78 16.65 15 65
Cables 15.88 15.70 15.70

19.30 Italy, cents a lira:
Demand 3.78 8.81 8 48
Cables 3.79 3.82 3 40

"1 23.80 Germany, cents a mark
Demand 1.78 1.84* 1.64
Cables 1.70 1.85* 1.65

20.80 Sweden, cents a krone:
Demand 21.80 21.50 21.40
Cables 81.83 21.55 21.45

;i.80 Norway, cents a krone:
Iremand 19.30 19.30 17 40

28.80 Denmark, rsnts a krone
Demand 20 10 1P.00 18.00
Cable 10.6.% 18.05

10.30 cenle a drat i.ma.
Demand 7.50 7.50 7.48
Cables 7.55 7.05 7.4»

10..10 Hpaln, cents a peseta:
Demand 13.68 13.45 13.30
Cables 13.73 13 80 13 35

40.20 Holland, rents a florin:
Demand 33.23 33.07 33.00
cables 33.28 83.12 33.05

81.48 Russia, rents a ruble:
100 rubles 45 .474 50
500 rubles 42 .44 .45

20.20 Austria, cents a crown.
Demand 50 .20 .184
Cables 22 .23 .20

23.80 Roland, rents a mark:
Demand 15 .13 .15
Cables 18 .16 .174

20.30 Hunsary. cents a crown:
I>emand....... .16 .15 -.15
Demand 18 .16 .18

20.30 Juno-Hlavla, cents a erotrn;
Demand. 70 .80 6VVi
Cables 704 70 70

23 83 Finland, rents a mark:
TH>mand 3.15 3.15 8.10
Cables 3 20 3.20 3.15

20.28 Csecho-flloyakltt, cents a crown:
Demand 1.34 1 81 1.10
Cable 1.83 1.32 1 20

IP 30 Rumania, cent* a leu:
Demand 1.38 t.2» 1.33
'able 1.37 1.80 1.84

FAR BA*T.
108.32 Shanghai. cents a tael:

Demand 75.00 78.00 78.00
Z. *., .* 75 75 78.75 70 75

78,00 llonsknnft, cents a dollar!
3Demand .88 50 67.00 58.50
< ables 67.00 87.50 87.00

82 44 llombae. rents n rupee:
1 «emand 28.50 29.00 29.00
Cables 29.00 2P.25 29 25

49.M Yokohama, cents a yen
Demand 48.50 48.50 48.60

, Cables 48.75 48.76 48.75
MM Til AMERICA.

.. 32 44 Rio <1e Janeiro, rent* a mill*!*:
T"><<mand 14. Tr. 14.30 15.25

= cables 14.M7H M.W| 16 UD*

II yesterday were comprised In the abund||
ant evidence of an active demand for Investmentsecurities. In further substantialadvances of the foreign exchanges
and in good recoveries of cotton and
grain. The $80,000,000 of Kingdom of
Belgium bonds were oversubcrlbed, the
books being closed a few minutes after
they were formally opened, and plans
were made known of a forthcoming
$30,000,000 long term 7% per cent
Issue of the American Agricultural
Chemical Company, to be offered on a

basis to net about 7% per cent The
keen competition for first grade municipalbonds was again emphasised by
sixty bids for more than five times the

. stipulated $5,000,000 of city of Philadelphiabonds, and suggestions of other
large corporation and municipal financingappeared during the day. It Is significantof the underlying strength of
the bond market that in the midst of
attractive new offerings bearing 6 to 8

per cent, income, the old line railroad
and Industrial bonds and notes hold up

firmly. I.lberty bonds, which gave signs
of paslng on Saturday, were steady
yesterday, and the lack of a desire to

sell was shown in a slackening of business.
The immediate success of the Belgian

offering had a natural effect on Belgian

Diit it was rTencn excnange inai attractedthe greater attention. The rate
ellmbed briskly upward from 6.86 cents
through the 7 cent level and. at the
maximum quotation of 7.40 cents each,
the quotation stood higher than at any
other time since August. A subject for
debafo could be supplied by the question
whether the most influential force behindthe persistent upturn of francs la
the tendency of money, the sentimental
power of expectations regarding the
meeting of the allied commissioners In
Paris or thoughts of a large French loan
lr this market a little later. Preparajtlons for a loan would have the same

tffect as has been seen lately In the
Belgian exchange market because establishmentof substantial credits on

this side would lighten the pressure
ofc bills drawn against merchandise ship-
ments! German exchange gained more

ground ; In fact, all European exchanges,
including the much depressel Austrian
quotation, scored advances on the day.

In stocks, business came close to being
the dullest of the year But a Arm tone
of prices during the greater part of the
fesslon proved uncomfortable to bears,
who bad regained some of their conIfldenee In the easement of last Friday,
ind when several petroleum issues sold

| off In the final hour the effect elsewherewas Indicated In n merely Irregularlist of prices. The industrial shares
left off rather heavy, with strong spots
showing here and there. Call money
remained at 7 per cent, and last week's
proof that funds flowed away from New
York when rates eased off had reflection

THE NEW YORK HERALD,
NEW YORK STOCK EXi

MONDAY, JAN

1921. 1920. 1919.
Pay'a aalea . 497,113 768.220 372.230

1921.)-.>1 Clo»lng.+ LI v. I (Open- High-1 Low-! Cloe-1 N«t
Hlgh.j Low. Hid. Auk, lint.I 8»le» ' Ing. eat. eat. lng. ICh'ng*
62 46 51% 63 6| 100 Adv Rum pf..! 61% 61%l 51% 51H + *
39%, 30% 36 37 4 400 AJax Rubber 37% 37% 87 37 + 3
56%! 44% 50 51 .. 7400 Allied C & D.. 50 52% 60 60% + %
93% 88 93% 93% 7 400 A1 C & D pf.. 92% 93% 92% 93% + 1
37%; 29% 83 35% 4 300 AUla Chal ... 85% 35% 85 35 . %
65% 58% 64 64% 8 3500 Am \g Chem. 65% 56% 63% 64% . 1%
84 75% 75% 76 6 300 Am Ag Ch pf. 77% 77% 75% 76% 3%
49%; 43% 46% 47% 8 1000 Am Beet Sug. 47 47 45% 47 + %
57% 60% 53 64 10 400 Am Bosch M.. 53% 53% 52% 53% 4- 1%
90%; 83% 88 91 7 100 Am B 8 & F pf 90 90% 90 90% + %
29% 25 28% 29 .. 7000 Am Can 28% 29% 28% 28% ..

127% 120 122 123% 12i 1100 Am Car & P.. 124 124% 122% 122% . 1%
112 ,110 111 116 7 100 Am C & P pf.. 112 112 '112 112
23%j 19% 21% 22% .. 500 Am Cot Oil... 20%, 22% 20%i 22%. %
8% 6% 6% 7 .. 6600 Am Drug Syn. 7 7 6% 6% . %63% 43% 46 46 7 600 Am H & L pf. 45%' 46 ;45%l45%|-f %49% 38% 45 45% .. 10000 Am Int Corp.. 47 48% 45 45 . 2%
10% 8% 9% 10 1 200 Am La F K E. 9'%| 9% 9%! 9% %
57% 49 55% 56 3 400 Am Unseed .. 56 56% 56 56% + 1%88% 86 86 88 7 100 Am Linseed pf 88 88 88 88 %86 81% 83 83% 6 900 Am Loco 82 83% 82 83% + %10 7% 8% 9 .. 1000 Am Saf Razor. 8%! 9 8%l 8%12 J% 11% 11% .. 800 Am Ship & C.. 11%) 11% 11%; 11%+ %39% 3o 3.% 38% 4 900iAm Sm & Kef. 38% 38%: 37%! 38% + %!?.. I8* 8i* 81 % 7 200'Am S & R pf.. 81 '81 81 81 1
<u% <10 30% 30% 3i 700|Am Steel F... 30%: 30%' 80% 30% ..

nl487 88 "I 100!Am Steel F pf| 87%| 87Vii 87%| 87% ..88^ 92% 94 71 4001Am Sugar 93 93%: 92% 92% + %2»m l22j, 198 >!\ 200!Am Sugar pf.. 104%j 105 104% 105 + %
-n '2^ ^ 79%j 10j 200lAm Sum Tob.. 79 79 79 79 4- %o2»z 2?^ 52J4 53 5 13lAm Tel <& C... 50 50 50 50

,?o% 8 170°lAm Tel & Tel. 99%| 9D%| 99% 99% . %n?viia o 1300;Am Tobacco .. 118 11S%';117% 117% %
~iu k2 « lf. H 500 Am Tob B.... 113% 114% 113% 114% %
39* 36* ?fi

2190 Am Woolen .. 66%| 67%| 66% 66%. %
ov fv 3 ,J A* ' 300 Am Writ P pf 36% 36%; 36% 36%. %

#« «!£ J* .! * 100 Am Z, L & S. . 9 9 9 9 + %
40% 3374 as Su.1 " ,}£? Z'hA 3 Pf 29% 29%; 29% 29%- %
ooi?i 2 88^ 2400 Anaconda 38 38%' 38 38%. %

"»l » 1 200 Abbo Dry O... 25% 25% 25 25 . %58 6 100|As D G lnt pf. 58 68 58 58
MU o2,J ii2S 7 100 As D G 2d pf. 50 50 50 50 .1

1 * P Pi SP*"" 8* 85 8* 85: 5if 5. ,8J,8J } SiiSS'Wi-.i.Sjl .881.85 5
«*' 85:8" U* 'J 'SSiiM1/#.'* 85 35i85l85 = .584 88^4 88% 7 12700'Baldwin L,oco. 88% 90%' 88%' 88%. %
an In IV* 34% ** 2400 Ba,t & Ohio... 35 35%: 34%' 34% + %80 60 70 80 7 100 Barnet I^ea pf 74 74 74 74

* 28%'2% 100 Barnsdall "B". 28 28 28 28 . 12%| 3% 4 .. 200 Beth Motors .4 4 4 4 + %56^ 5 9100 Beth Steel B.. 54% 55%! 54% 55 . %a£: V&\ "* " 2R°0 Brooklyn R T 14% 14% 13% 13%. %
R7 si ki «!% " 1500 B R T otfs... 9%; 9% 9% 9% + %5- 51 j 51 56 .. 100 Bklyn Un Gas 51 51 51 5120 14% 17 18 .. 900 Butterick 17 17 16%[ 16%. 1%8 4% 5 5% .. 600iRutte C & Z.. 5% 5% 5 5 . %14% 10% 12% 13% .. 400iButte & Sup.. 13 13 13 13 + %18% 18% 16% 17 .. 400 Caddo COS R 16%,' 17 16%' 17 4- %64%r 59% 62% 63 6 lOOjCal Pack 62%' 62% 62%; 62%. %39 84 35% 36 .. 3000 |CaI Petrol ...< 35% 36% 35% 35%<6 68% 75 76% 7 lOOiCal Petrol pf. 75% 75%' 75%' 75% + %7% 5% 6% 6% 2 200 Callahan Z & L 6%' 6% 6V4 6%:. %119% 115 115 11KU 10' ^SfiAlfono^- r>.,. hie im/'iis !»iei7' *<

«3* 36% 40 I 4094J ) 3100 Ten Leather . 4044 41% 40941 40% 4- %32%[ 27 30% 3194 4! 400 Cerro de Pas. 31% 31%' 31V* 31% + 172%l 64 69 69%I 10 2800 Chandler Mot. 69 70% 69 69% + %62%[ 58% 59 59% 4 70o Ches & Ohio. . 58%|59% 58% 59% ..

9 8% 8% 8% .. 300 Chi Gt \V>st.. 8%| 8% 8% 8%+ %31 28 28% 28% .. 900 Chi. M & St P. 28% 28% 28% 28% + %46%i 43 43 43% .. 700 C, M & St P pf 43% 43% 43% 43%+ %71 65% 67% 68 5 700 Chi & N W... 68 68 68 68 + %110 Jl08% 106 115 7 100 Chi & N W pf. 110 110 110 110
70% 60 65 68 8j 100 Chi Pneu Tool. 68 68 68 68 + 1%28%! 26% 26% 26% .. 1300'Chl, R I & P.. 26% 26%i26% 26%. %75 72 74 74% 71 lOOlC.RI&P 7pc pf 74 74 74 74 . %12% 9% 11% 12 ..| 3600 |Chlle Copper . 11%' 12%! 11%' 11%23%. 19% 22%j 22%! .. 500'Chlno Copper. 22%' 22% 22%! 22% + %25 19% 23%! 23%! .. 700 Coca-Cola 28% 23%I 23% 23% + %32%! 27% 31 % 32 .. 400 Col & South... 31 32%' 31 31% + 1%51 49 49%' 51 4 oOO Col & So 1st pf 50 50 50 50 . 1
45 45 43 45 4 lOOlCo! & So 2d pf| 45 45 45 45 . 1
62 56%: 61%: 61% 6! 2400'Colum G & E.| 60% 62 60%! 61% + %12%! 7%! 11%| 11% 1' lOlOO'Cc-luni Graph.! 11% 12%' 11%| 11% + %82 77% 79 79%I 7' lOOlConsol Gas ... 79% 79%' 79%| 79% + 1%5 3%! 3%j 3%! ..! 300!Cont Candy ..I 3% 3%| 3%| 3% ..

73% 65 70% 71% 4 1400|Corn Prod Ref| 71 71 % 70%l 71 + %105 100 1102 1104 71 lOO Corn P Ref pf|l04 104 |l04 1104 + %
82% 28% 30 30% 2 V41 400|Cosden & Co..| 30%' 30%' 30-% 30%. %107%' 73 94%! 94%f »! 1420ft!Cruclhle S'eel.' 93%' 95% 93%l 94% + %32%' 28 '29 30 41 1600'Cuh Am Sufrarl 30 30%l 29%| 29%. %25%! 21%' 22%: 23%| .. 60OlCuha Cane S..| 24 24% 23% 24%!+ %

102 99% 100 '101 9 100'Del & HudsonllOl 101 101 !10l + %
220 '208 >218 '225 10| 200'D, L & West. 215 '218 !215 1218 '+101%' %' 1%' 1%! .. 2900!Den & Rio G.i 1%! 1%' 1%[ 1% . %

3 1%! 2%' 2%j .. 600!Den & R G pf' 2%' 2% 2 2% ..12%! 10%! 11%' 12 f 1> 700'Dome Mines . 11%! 12 11%| 12 i+ %
40 '39 39 43 3! 100'Elk Horn pf..! 40 40 40 40 +1
40 35 36 39 .. 100'Emer Brant pf! 36 36 36 36 . 4
62% 52 60 60%) 5| 600lEnd John ...I 61%! 61%! 60% 60%!. %
94 87 92%! 95 7 100 End John pf.. 94 94 94 94
14%' 13 13% 13% ..I 7001Erie 13% 13%! 13% 18% ..

21%' 19%I 20 20%! ..i 300 Erie lit pf 20%' 20%l 20%' 20%'+ %
59 48 57% 58%! 8t 1700'Fam P!ay-L .. 58%! 59 58 58%!+ 1
82 76%! 80% 81%! 8' 300|Fam P-Las pfl 81 81%! 81 81%'+ 1%
90 79 82% 87%' 10! 100'Fisher Body . 87%! 87%! 87%J 87%!+ 2%
15%' 11%! 14% 14%! 1800 Flsk Rubber..! 14%' 14%! 14%! 14% + %20%' 13% 17% 18%' ..' 400lKreeport Tex..| 17%; 17%) 17%! 17%!+ %
5%' 2% 4% 4%! ..] 900'Gas, W & W.J 4%! 4%! 4%' 4% %

71 40% 62 62%! ..! 27000 Gen Asphalt ..! 64 65%! 61% 62 I. 1%
62% 54 60 62%! 6' 100 Gen Cigar s 7.1 59%) 59% 59% 59%! ..

84 80% 83%] 84 7! 300lQen Cigar d pfl 84 84 84 84 + %
129 '120% 125% '126% 8 400 Gen Electric . 126% 126% 126% 126% + 1%
16%' 14 14%j 14%! 1| 5500'Gen Motors ..I 14%' 14%! 14%' 14%' ..

70%' 64 69 69%, 6! 400lGen Mot deb.. 69 69 [69 69 I. %
82 1 69% 79%' 84 I 7| 200'G M d pf 7 pc.! 82 82 82 82 !+ 2%
44%! 35% 40%' 41 61 900|C,oodrlch 41%! 41% 40%j 40%!+ %
24% 20 22%' 25 '

. . lOOlGranbv CM&S 22%' 22% 22%! 22% %
78% 74%' 76 76%' 71 15O0|Great Nor pf..' 76 77 75%! 76%!+ %
30 28%! 28% 29% 4 500 Great Nor ore' 29 29 29 '29 j. %
34% 28% 30 35 .. 100 Gulf States 8.1 30 30 30 30 ..

19% 15 16%' 17 .. 200 Hendee Mfg J 17%' 17%! 17 17 1
60% 55% 55%! 56% 4 100 Haskell & Bar 55%' 65% 55% 55%'. %
50%! 50 49%' 50 ) .. lOOHomestake ...| 50 ( 50 60 50 ..

1»% U%] 12%' 13 1 1700 Hupp Motor ..I 13 13%) 13 13 + %
20% 19 18 19 3 400'Hydraul Steel. 19 19 19 19 . %
* % «6 ] 74 ) 75 .. 500 Houston Oil .. 76 76 74 74
*9% 87 89 89% 7 300!lll Central ... 89 89%! 89 89% + %
36% 34%! 34% 35 .. 11O0'Inspiration C.. 34%! 35 34% 35 ..

5% 3%! 6% 5% .. 4800llnterboro C .. 5% 5% 6% 5% + %
15%' 10%l 15% 15% .. 4600|lnterboro C pf 15%t 15%' 14% 15% + %
37 50 50 51% 5 500!Xnt Agri C pf.! 50 51 %I 50 51% . %
97 I 93%! 93% 94% 7 500'lnt Harv Co.. 94%' 94% 94 94% + 1%
17%! 12% 14% 14% .. 800'lnt Mer Mar.. 15%' 15%' 14% 14% . %
63%' 51 54% 55%; 6 800'lnt M Mar pf. 54%) 54%' 54 54% . %
16%' 13% 15 15% .. 900'lnt Nickel ... 15%' 15%! 15 15%!+ %
64%; 43%) 58 j 58% .. 4100'Int Paper ) 60 61%l 58% 58%). 1%
26 21% 24 (25 .. 2600'lnvlnclble Oil. 24% 25%! 24 24 + %
40 32%' 35 37 I .. 100'lron Products.' 35 '35 35 35 2
4% 4% 4% 4% .. 4800, Island Oil & Trj 4%' 4%j 4% 4%+ %

20 14%I 18% 20 .. 100 .Tones Bros T. 20 '20 20 20 + 1%
21 19 19% 20% .. 200 Kan City So.. 20 20 19% 19%. %
49%! 40%! 46%I 47 4 2300'Kelly Spr Tire' 47%! 48%! 47 47 ) ..

93 85 j 90%) 93 ] 8 300lKel S T 8 pc p 92 93 '92 92
43 40 (40 42 .. 100 Kelsey Wheel.! 40%) 40%j 40% 40%i. 2%
21 177*! 19%! 20 2 1800|Kennecott ....' 20%' 20%! 19% 19% . %
13%' 8% 11%' 12 .. 1400 Key T & Rub. 11%' 12%! 11% 12 + %
58% 62 ( 62%! 63%! 6 1600,I^ck Steel ...| 63%' 53%] 62%! 53 ..

jou JO 42 43 ..I 200'Laclede Gas ..1 42 42U 42 42U'. 1
U0V4 17% 19% 20% 2 400 Lee Rub AT. 20 20%! 20 20% + X
50% 62 52 S2%[»% 1000 Lohlgh Valley. 52 %| 53 | 52 52 . %

42.45 Buenos Aire*. cant* a peso: F.OT7TPMFNT TPTTSTS
Ucmind 33.12% 35 00 34.82% XAIUirmWI 1 I itU 3.1.3.
< able* 36.25 85.12% 34.75

103.42 Uruguay. pent* * dollar:
. (Quoted on a percentage bast*.)

remand 78.771 78 82% 78.37% Name. Maturity. Rato. Rid. An*
Cable* 77.00 78.87 4 78 82% Atlantic Coa»t L... 1022-38 8% fl.70 <125

CANADA Baltimore A Ohio. 1920-27 4% 7.60 8 fl2
. , Bethlehem Steel.... 1920-30 7 7.80 7.no

New York fund* to Montreal. 8133.76 pre. .uff H A P|ffp 1020-33 4%-6-8 8.86 8.20
mlum per $1,080; Montreal funds in New Canadian Pacific .1920-32 4%-8 7.25 8 35
York. $117.97 discount per $1,000. Chesapeake A Ohio. 1924-33 8% 0.73 8 30

. Chi A Northwest.. .1920 23 4% 8.90 8 25
____ Chi. n I * Parlfl«. 1920-27 4%-3 7.02 0.73

money market. t'ht. st l a n or.. 1920-24 5 090 030
. C. C. o A St Ismts. 1920-29 6 8 0 87 8.23

monday, JANUARY 24. 1921 * .J1",'1"0" ,'22 il? . 125 2 £5Krle Railroad 1920-27 4%-5 7.73 8 !K>
rAIA MONRY FOR THF, WKER. Crace Steamship.. 1920 .14 8 8.00 7.23

... , Illinois Central 1920-27 4%-B 7.00 8.25
Renewal* I l.' ii.'V I Illinois Central.... 1923-38 7 # 05 8 16

Hlkh TleariHtgh 7 ,n, Pro(1 St>h|p 1920-28 7 130 7.50
Low 7|Lear« low 0 , A Nashville. 1"20-2S 5 1/7.00 8 26

Hify toAY8 Michigan Central.. 1920-32 5-8 8.80 0.26
Minn A St Lout*... 19J0-2T 6-8 7.50 8.70

Mixed collateral. 80 to 90 days 8 Mo. Kan A Texas. .1920-24 6 7.83 7.00
Mixed collateral. 4 to 8 months 8 N Y Central 1920-32 4%-5 7.no 8.30
Industrial*. 80 to 90 d*y* 84*8% N V Central 1921-38 7 7.00 8.23
Industrial*. 4 to 8 months «1>8% Norfolk A W.-at 1920-24 4% 0.00 8.26

Northern Pacific.. .1921-80 7 7.00 8 23,
( OMMF.Kf IA I. PArKR ff T N ,, A H... 1920-29 4%-5-8 7.76 7 00

..... It to 8 montha ..7%®8 Pacific Fruit Evp..l"23 33 7 8.75 8.20
Mm/. 1 to 8 tSt!»' *»8 Penn (len Frelaht. .1920-2$ 4-4% 8*7 8 26

Other name*. 3 to n montns P|tt|( A L Brio... .1T11-35 0% 8.76 8.33
DISCOUNT BATHS. RESERVE BANK. Rending Co r?0-27 4% 8.90 8 23

_
Seaboard Air Une.t >30 27 4%-6-6 8.00 7.00

Commercial pap*r, 13 day*. 7: 18 to 90 Sinclair Refining.. 1920-21 8 8.25 7.00
davs. 7. Liberty bonds and Victory notes. sm,ihern Pacific.. .1920 25 4% 0.90 8.25
16 davs. 8. 18 to 90 day*. 8. Bankers' ac- Southern Pacific... 1924-33 7 8.73 8.16
ceptance*. 15 td 00 days. 6. Southern Railway. 9V0 28 4% 3 7 37 8 02

OPEN MARKET RATES. '.'.Pj".n .!>r,.,.,r..":' ."'it'll 1 5 ?ii 2 i5
virxinian uaiiway. wair.nj it i »" e.it.

Prim# ellcltilo acceptance*. on call. Bl»; re- White Oil 1021-2.1 fl B..V) 7..70
dlac.iuntable at Reaervo Rank, BO to 00 daya,

ffiks: ssubscription rights,
BO to 00 rtaya, *tr7HC. .».

CXKARINO HOITOR PTATRMFNT. K^vr^. ^tit Art.* nil
Clearing Houa* exchange*, 1420,701 .BOB; ®F®: J'*"*1 *"' E''h- J *5 4?

M'S* F#d,r" RM,rY* 0r#dlt Homo !^.ranre:::; Kobr- / MO Iffi MO
balance*. »70,ew»,owa. Mexican Battle Oil.. .Ian. 31 N'A 10 Aty

HI1.VKR MARRRTA. Middle Rtatea Oil... Feb. I H H H
National Park Hank Feb. 3 7k B1 7k

Official bar allTer In Now Tork, domeatlc. Phaw. W. W Mar. 1ft 1ft 2h't l*H
ftft'Ac an ounce, unchanged; foreign, BBV.. Poiithorn Pn<lflc... Mar. 1 20\ 21 *t> 207*
up *c.i t-nndon, 40rt., up >ad.; Mexican P*an A Klnek.. Mar. 1 .. 14 ..

dollar*, S0%c., unchanged. Tranacontlm ntal "II Feb Ik A W A

TUESDAY, JANUARY, 25, 1921.

CHANGE QUOTATIONS.
UARY 24, 1921.

1921. 1920. 1919.
Year to date..... 13.3S2.641 16,894,000 9,908.17(

mi. .1 ^-Closing.., IDIv.l T |Op«n- High- tow- Clos- N«t
High-1 Ixiw. I Bill. A»k. |In9- 8ale». | I lng. »st. .t. Ing. Chng«
103 7* 97% 102 104 7 100 LlglMT pf. 103%|103%|l08% 109%]+ ft
104ft 97% 102 104 7 100 *Uk & M T pf 104ft 104ft 104ft 104ft ..

18ft 15 16ft 16ft 2 1600 Loews, Inc ... 16ft 16% 16ft 16ft ..

38 31 86 87ft .. 300 Loos© W Bis.. 35% 88 85% 88 +3
103% 97ft 99 99% 7 800 Louis & Nash. 99% 99% 99% 99% . 1*
68 59ft 63 70 6 100 Mackay Cos .. 68 68 68 68
57ft 46ft 58 60 7 100 Malllson pf... 67ft 57ft 67ft 67ft 4- 2ft
93 92 98 94 7 100 Manatl Suff pf 93 98 93 93 +1
417 46 54 66% 7 300 Man El iruarA 57 67 66 66
21 14ft 16 19 2 100 Martin-Parry . 18 18 18 18 lft
20 | 16 ft 18 25 .. 100 Mathleson AW 20 20 20 20 + ft
7ft' 2ft 5ft 6 .. 300 Maxwell Mot.. 6 6 6ft 5ft ..

2ft; ft 100 Max Mot ctfs. 2ft 2ft 2ft 2ft . ft
12 7ft 7ft 11 100 Max M 1st pf. 7ft 7ft 7ft 7ft + ft

J67ft 160% 152ft 153 12 36600iMex Pet 167 158ft 152ft 152ft 4%
1 . idu ins/, ibix lata. U

lHVfc 15^ 18% *| *VV JUiaJIU *074 *«T» *"' '7
15% 12% 12% 13 1.60 2900lMid States Oil. 18 18% 12% 18 . %
1%| % % % ..) 22001Mid St Oil rts. % % %H
33% 31 31% 31% 4 1900|Midvale S A O 31 81% 31 31 . %
13 11% 11% 12% ...| 100 M A St L new. 12 12 12 . 12 ..

2% 2% 2% 2% .. 200'Mo, Kan & T.. 2% 2% 2% 2% 4- %
5% 4% 4% 5 .. SOOjMo. K & T pf.. 4% 4% 4% 4% . %
20% 18% 18% 18% .. 900!Mo Pacific ... 18% 18% 18% 18% + %
4 i % 38% 38% 38% .. lOOOjMo Pacific pf. 38% 39% 38% 89 + %
10% 16% 17 17% .. 600 Mont, W A Co. 17% 17% 17% 17% + 1
107% 102 107% 110 7 800 Nat Biscuit .. 107 107% 107 107% 4- 1
115 106 112 .. 7 100 Nat Bis pf. ... 115 115 115 116 + «
39 26% 31% 33 .. 100 Nat Clo & Suit 39 89 39 39 + 4%
5 3 4 4% .. 100 Nat C & Cable. 4% 4% 4% 4% ..

04% 49% 60% 62 6 100 Nat En A St.. 60% 60% 60% 60% + 8%
103 100% 103 106 7 200 Nat Lead pf.. 104 104 104 104 4- 1%

5 4% 4% 5 .. 300 NRR of M 2 pf 4% 4% 4% 4% 4- %
11% 9% 11% H% 300 Nevada Con C 11% 11% 11% 11% 4- %
66% 60 66% 67 6 800 N O, Tex & M. 65 66 65 66 4- 1

74% 71 72' 72% 6 600 N Y Central.. 71% 72% 71% 72 4- %
24 21% 21% 22 2% 100 N Y Dock 21% 21% 21% 21% . %
15 44% 42% 46% 2% * 100 N Y Dock pf. 44% 44% 44% 44% . %
23% 18% 20% 20% .. 2200 NY, N H & H 20% 20% 20% 20%. %
19% 18 18% 19 1 200 N Y, Ont A W 18% 18% 18% 18% 4- %
102% 98 99% '100 7 200 Norf A West.. 100% 100% 100% 100% 4- %
86% 81 82% 88% 7 6800 Northern Pac. 82% 84% 82% 83 4%
36 31 34 36 5 100 Nova S S A C. 35 35 36 36 4- 2%
12% 10%i 10%I 13 1 lOOINunnall.v 10% 10% 10% 10%. %
10 9% 9%! 10 .. lOOlOhio B A B Co 9% 9% 9% 9% . %
3%i 3%! 3%! 3%|40c ' 2400lOkla P & Ref. 3% 3% 3% 3% . %

29 26 27%| 27% 2 300 Orph Circuit . 27% 27% 27% 27% 4- %
16 13 14 14% .. 100'Otis Steel 14% 14%| 14% 14%. %
54%i 47 50 52%, 3 100fOwens Bottle.. 62% 52% 52% 52% 4- %
19%! 17 | 17% 18 ..I 600! Pacific Devel.. 17 17%] 17 17%. %
49 46% 47%! 47% 5 100 Pac Gas A El. 47% 47%! 47% 47%. %
41% 34%^ 36 36% .. 200 Pac Oil w i... 36% 36% 36% 36% 4* %
78% 71 %( 73%I 74 6 8400 Pan Am P A T 74% 76% 73% 73%. 1
71% 67 66% 68 6 600 Pan A P A TB 67% 68% 67 67 . %
14%' 12%! 14% 15% .. 100 Par & Bing... 14% 14% 14% 14% 4- %
41 %i 40%! 41% 41% 3 1600 Penn R R.... 41% 41% 41% 41%. %
17% 9 16% 16% .. 15300 Penn Sea St.. 15% 16% 15% 16% 4- %
3/ 33%i 35% 35% .. 100 People's Gas .. 35% 35% 35% 35% 4- %
19%i 17 17%! 17% .. 300 Pore Marq ... 17 17% 17 17% + %
31%! 27%! 28%| 28%| ..| 700'Phitlips Petrol 28% 28% 28 28%. %
27%'t 19%; 25%! 26%| ..i 3500|Pierce Arrow. 24% 26 24% 25% 4- %
11%I 10%| 10%! 10% .. 600|Pierce Oil .... 11 11 10% 10%. %
78 74%! 75 76 8 lOOlPierce Oil pf.. 76% 76% 76% 76% ..

62 57 61% 62 5 4400|Pitt Coal of P 60 62% 60 61% 4- 1/f
32 28%! 29 29% .. 1500!Pltts A W Va. 29% 29% 29 29
14 12%! 13%' 14 1 500|Pond Cr Coal. 13% 14% 13% 14% 4- %
96 81%' 93 94 8 3500lPress Steel Co 90% 96 90% 93% 4- 47/i
104 99%! 103 106 7 900'Press St Co pf 102 104 102 104 4- 4',\
110% 105% 107 '108% 8 400 Pullman 106% 107% 106 107% 4- 1
51 %! 46 48% 48% 8 400 Punta A Sugar 48% 48% 48% 48% 4- ^
36%! 34% 35 35% 4 1500 Pure Oil 35 35% 85 35 . %
87%! 82 85 87 8 400 Ry Steel Spr.. 86 87% 86 86% 4- %
14%I 11% 12% 13 1 5700 Ray Con Cop. 13% 13% 13 13 %
88% 81 83% 83% 4 8200 Reading 83 84% 83 83 ..

62% 48% 49% 49% 2 1300 Reading 1st pf 50% 50% 48% 49%. 1%
57%I 53%i 64% 56 2] 100[Reading 2d pf. 66 66 66 66 . %
37%! 36 34 '35 ..! 200)Rem Type ... 33% 34 33% 34 4- %
39% 33 33% 35 .. 200 Replogle Steel. 33% 33% 33% 33% . %
23 19 21% 22 .. 700lRep Motor Tr 21% 21% 21% 21% 4- %
73% 60%' 65 65% 6 8200 Rep Iron & St 65 68 65 65% 4- %
94 89% 94 95 7 lOOlRep I A St pf. 94 94 94 94 4- 1
69% 63% 65 65% 5.20 1900[Royal D N Y.. 64% 65% 64% 65% ..

13 12 12 12% 1 300'St Jos Lead.. 12 12 12 12 . %
24%' 21% 21% 22 .. 400'St LA San F. 21% 22 21% 21%
30 25% 25% 26 .. 1300|St Louis S W 26 26% 25% 25%. %
41 136% 36% 37% .. 900 St L S W pf.. 37% 37% 37 37 . 1%
5 3% 4% 4% .. 200lSan Ce Sugar. 4% 4% 4% 4% . %
5% 4% 4% 5 .. 600iSaxon Motor . 4% 5 4% 6 4-%
7% 6% 6% 6% .. 400|Seab Air Line. 6% 6% 6% 6% 4- %
98% 88 91% 92 8 3600[Sears Roebuck 92% 93% 91% 91%
20%! 17 18% 18% .. 600 Seneca Cop .. 18 18% 18 18%. %
6%i 4% 6 6% .. 100 Shattuck Ariz. 6% 6% 6% 6%
46%' 41% 41% 42% 74c 600,Shell Tr A Tr. 42% 42% 41% 41%. 1%
25%! 22% 23% 23% .. 6700!.Sinclalr Cons. 24 24 23 23%. %
56 60%! 63 53%! 6 400'Sloss-Sh S A I 52 53 52 63 4- 1
101 96% 97% 97% 6 3300 Southern Pac. 97% 97% 97% 97% 4- %
26%' 19% 21 21% .. 3900 South Pac rts. 20% 21% 20% 21 . %
24%| 22% 22% 23 .. 2000 Southern Ry.. 22% 23% 22% 22%
60 57% 58% 59% 5 100 South Ry pf.. 58% 58% 58% 68% 4* %
110 1105% 108% 109 7 800 St Oil N J pf. 109 109% 108% 108% %
37 27 35% 36 4 2000 Stew Warn Sp 34% 37 34% 35% 4- 2%
42% 31 % 38 38% 2 600 Stromberg Car 39% 40% 39 39 4- %
58% 43%' 56% 56% 7 49200 Studebaker ... 56%! 68% 66% 66% + 1%
90 83 87 90 7 100 Stude pf cash. 92 92 92 92
10% 9 8% 9% 1 400 Submar Boat.. 9 9% 9 9% 4- %
13% 12 12% 12% 2 1000jSuperlor Oil .. 12% 12% 12% 12%. %
9% 7%' 8% 9 .. 300iTenn Cop A C. 8% 8% 8% 8%

45 42%' 42% 48 3 3600|Texas Co .... 43 43% 42%- 42% %
43% 42%! lOO'Texas war.... 42 42 42 42 . 1
36% 26%! 33% 33% 1 8200;Tex P C A O. 34% 35% 33% 33%. %
21% 16%! 19% 19% .. 600 Texas A Pac.. 19 19% 19 19%. %
18%' 13 17 18 .. 300lThlrd Ave ... 17% 17% 17% 17%. %
57% 51% 52%i 52% 6 400 Tobacco Prod.. 56 66 66% 65% 4- %
12% 7% 10 10% .. 800|Transcon Oil . 10% 10% 10 10 . %17"iI- ...r » m... on on on oa _i_ ou
33 3#%' 33 33<?i 3 luu iwin v^ny n. J. oj or o» r - ti

24% 20%! 22%: 22% .. 1600 Union Oil 22%| 22% 22 22 . %
122 H7Vt*119^4Il20 10 800 Union Pacific. 119 119%'ll9 119%;+ %
67% 04% 66%; 67% 4 600;Union Pac pf. 66%' 66% 66% 66% -j- %
34 31 31% 34 4 100!United All St. 32 32 32 32 ..

46% 44%! 45 45%'3%i 100|U Drui? 1st pf 45%| 45% 45% 45%] ..

207 101*4 104% 1058; 1300!United Fruit . 105%! 106 104% 104%. %
22% 19%; 21 '22 ..! 100'Un Ry Inv pf. 21%; 21% 21% 21% + %
68% 51% 55% 55% 3 8000'Un Retail St.. 54%I 55% 64% 56% ..

27%' 20%' 24% 25 .J 1000HT S Food Pr.. 25 25% 24% 24%]. %
71 % 64% 67%! 68 8' 600'U S Tnd Al... 67%] 68% 67% 67%; ..

51% 41%! 47%' 50 .. 100'U S R & Imp. 48% 48% 48% 48% . 1
72% 62%' 68%! 68% 8] 6700IU S Rubber.. 69%' 70 67% 68%. %
103% 101 102%' 102% 81 100;U S Rub 1st pf 103% 103% 103% 103% -+- %
35% 33 33%! 34% 2 100JU S S, R & M. 34 34 34 84
84% 80% 81% 82 6 14000IU S Steel 82 82% 81% 82
111% 107 110% 111 7 1400! U S Steel pf.. 111% 111% 111 111 . %
59% 48% 65% 56 6 2300 Utah Copper . 65% 56% 55% 56%
10%' 9 8% 10% .. 100 Utah Sec .... 9% 9% 9% 9% ..

41 32% 37% 37% 4 1600 Vanadium .... 37 38 87 37% . %
94% 84 93 95 6 200 Va Iron, C A C 93% 94% 93% 94% + 4%
8% 7% 7% 7% 1 200 Vlvaudou 7% 7% 7% 7% . %
8% 7% 8 8% .. 400 Wabash 8% 8% 8 8 . %
"3%' 20%! 20% 20% .. 1700 Wabash pf A. 20% 21% 20% 20% ..

72 49%! 63 69 .. 400 Wells Fargo . 66% 66% 64 64 . 4%
11% 10%' 10% 10% .. 1300 Western Md .. 10% 10% 10% 10%. %
88% 84 85%' 87 7 100 West Tin Tel. 86% 85% 85% 85% . 2%
45% 42% 44%! 45 4 300 West K & M.. 45 45 45 45 + %
40% 35% 38% 39% 4 600 White Motor . 39 39 39 39
17%! 14% 14%' 15 700 White Oil .... 15 15% 14% 14% + %
9 5% 7* 7% .. 2000 Willys Over ..8 8 7% 7% . %

40 30 35%| 37 .. 400 Willys Over pf 34% 86% 84% 86 + %
47 '3(» 42 45 5 100 Wilson & Co.. 43 43 43 43 .1

113 109% 108 109% 8 200 Woolworth ...110 1110 109% 109%. %
52%I 43 49 49% 6 500 Worth Pump.. 48%' 49% 48% 49 + %
78 71 77 '78% 7 200 Worth P pf A- 77%! 78 77% 78 +1
64%I 61 63 65%| 6! 100|Worth P pf B. 64 64 64 64 . %

Ex dividend
NOTE Odd lot transactions arc not recorded in separate line unless sale:

were marie at price outside of the regular full lot range.

LIQUIDATION URGED BRITAIN CUTS DEBT IN U. S.
FOR WELLS-FARGO Re<|nc«|011 Darin* Last Year To

_.. . n failed Nearly fl OO.OOO.OOO.Directors Advise Against Re-
,

'

. 0 Washington, Jan. 24..Great Britain
entering austness. reduced Inst year tta floating debt In th«

..... United State* nearly $100,000,000, th«
B D. Caldwell, president of the Wells Department of Commerce was Informed

r..r.,nnnl, to-day by Consul-General Skinner ailargo Fix press Company, In a state Ix)ndon Tlie despatch said that at the
ment to stockholders yesterday de- end of November the British floatln*
Glared that the board of directors con- debt In this country was IBS,405,000,
aiders that under no circumstances would Cms"'ofIMoTa^twe"ve^nthk
It be wise for the company to reenter sterling Treasury bills of $26,590,000
the express business, and said It would t,V> en^ ®' November the floattni
. ....... _ - .w . . debt Aas $160,914,000.be for the best Interests of the stock- fiKvrtm do not Include long tlm<
holders that the business of the com- loans obtained by Great Britain front
pany be eventually liquidated. The 'he American Government and Amerl<
company has many outstanding claims, 0Rn b«n"®r*
Mr. f'aldwell said, some of which are In
litigation, and that some are of a nature DIVIDENDS,
which It will require additional time to

. .v ..... . ,w
Stork of

A summary of the condition of the Record. Payable,
company shows a decrease from 'he Alaska Parkers Assn., q, $2. Jan. 81 Feb. li
previous year In the market vein of Alsefc. *'*'- Asso., Ins. ftmrts.
Investments totalling BeOefrnteIr,Feb! li
stocks and notes totalling $13,031,354 aie Cnnt. Hank. ia. $.1 SO.... .. Jan. 2* rob.
uriu, wjin buh'r in inr Ainrrunn r%»n- * '«w.* » r w. *<

way Express at the par of f10.VW.7O0. The JJ- Tq' i- m!I'
stock of tho Well. Fargo Nevada Bank ££ gg c£:in >Ur
!* included, at a book value of 13,000,000, t;n. Cigar Store! of Am., in,
but the laat hank statement Indicated 11.00 ...........Feb to Feb. 2'
the value substantially greater. The flt0Vttr Mf"- a°- pf' " >1fO.Jan. <1 Feb.
company has capital stock outstanding __ ________ _t_T_
of 228.297,400. accounts and bills payable EX DIVIDEND TABLE,
of ISO.204 and contingent liabilities of
2615.000 To-dayMr.Caldwell said the value of the Po n**'r" Consolidated Mines 75c
company's stock depends to a large de-! {* ch l£l *//"//////////////ft"grcc upon the valuation to be placed Julius Kayser 1st pf il.7r
upon the stock of tho American Railway Julius Kayser 2d pf il.7t
Express Company, tho unit now operat-, * °^lhle', 0<

Ing all of the major express properties. IKm/reon'shos pf... fl.Tl

TOPICS OF WAIL STREET.
Gold Froat Brltlok India.

The first actual arrival of gold from

) British India consigned to the Guaranty
Trust Company of New York and others

: came In on the Carmanla. It was

i fS.300,000 of the $7,600,000 carried on

that steamer. The balance of $4,300,>
000 was consigned to Kuhn, Loeb ft Co.
from the Rothschilds and represented

t gold from South Africa purchased in
the open market in I.ondon. Front now

I on nearly every steamer from England
will bring gold obtained In Brlttah India
in exchange transactions and imported

i Into the United States by the Guaranty
Trust Company of New York and other
banks doing business with India.

Government Withdrawals.
The Federal Reserve Bank of New

York announced yesterday that the Governmentwould withdraw to-day $11.,300,000 of Federal deposits from the
member banks of this district. Call
money was Arm during all of yesterday
and its rate was steady at 7 per cent,
The acceptance business was quiet.

Crude Oil Down Again.
Following closely the announcement

of late In last week of further reductionsin the price of Pennsylvania crude
oil came yesterday one that crude oil
in the Midcontinent field had been cut
SO cents to $3 a barrel. That cut. It
was said, affects more than 630,000 barrelsdally, the output of the Midcontinentfields, which Is more than 50 per
cent of the production of the United
States at Its present rate of 1,230,000
barrels dally.

General Motors Activity.
Increased production In some lineB is

contemplated by Borne General Motors
passenger and truck divisions. Cadillac
has announced that men are being added
and will continue to be taken on. and
production at the Oakland plant at Pontlachas reached seventy-five cars a day.
By March 1 It Is expected that all five
models of the General Motors Truck
Company will be In production. That
plant Is operating at 50 per cent, of
normal.

PI* Iron Lower.

Pittsburg despatches quoted yesterday
pig Iron at $28 a ton, although many
manufacturers declare that It cannot be
produced for as cheap at $30 a ton.
Freight on raw materials. Iron, coke
and limestone are figured at more than
$10 a ton. Some pig Iron has been
offered for resale, those despatches
added, for as low as $25 a ton.

Anaconda Copper.
No attention was paid by the stock

market to the Supremo Court decision
setting aside the purchase by the AnacondaCopper Mining Company of the
Alice Gold and Sliver Mining Company.
An Anaconda official said yesterday
that the decision was of minor Impor- I
tance, as Anaconda owned 95 per cent,
of the Alice stock, and It was only, the

remaining5 per cent, that was Involved
U> the litigation.

Otl Stocks Attacked.

Encouraged by success in marking
down prices earlier In the session, the
bear element proceeded yesterday afternoonto attack once more the group
which In recent weeks has proved most
vulnerable, namely, the oils. With MexicanPetroleum as the centre of attack,
thpv rlrnv#* th« oIIm flown Ar-
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cumulated evidences of a curtailment In
the Industry and continued announcementsof cuts In crude oil prices no
doubt helped the downward movement,
although those facts have been known
generally In the financial district for
considerable time.

Pressed Steel Car.
Wall Street was put to It yesterday

to explain the belated recognition of the
20 per cent, stock dividend to be paid
on Pressed Steel Car common stock.
When the news of that plan came out
on Saturday there was no more than a
little flurry to indicate that Wall Stteet
had heard the news. Yesterday, however,the stock opened with every Indicationof unusual strength, and In a

very short time had risen to 96, ,up 7
points from Saturday's close. In the
afternoon's reaction the shares held
their gain very well, receding to >3%,
at which they closed with a net gain of
nearly 5 points. Pressed Steel Car preferredstock was up 3 % points at 103.

Sinclair Stockholders.

During the first twelve days of this
year an average of more than eightyfivestockholders was added dally to the
books of the Sinclair Consolidated Oil
Corporation, according to figures made
public yesterday. On January 12 the total
number of stockholders was 25,147, or
1,028 more than were on the company's
books on December 31.

Making; ip 1920 Figure*.
Railroad clerical staffs are engaged

In tabulating figures for 1920. ^ Under
ordinary circumstances, December rail-
road earnings would have been an-
nounced by now, but as they will be
made known simultaneously with the
figures for the full year, another week
or so probably will elapse before the
first of them appears.

Traffic Slump Contlnnes.
The decllno In car loadings and a

proportionate climb In the surplus of
freight cars of all kinds indicates that
the end of the slump In traffic has not
ended. In the week of January 8, the
car loadings were 706,413 cars In contrastto 830,673 In the corresponding
1920 week and 723,801 In the corresponding1919 period. The surplus of
freight cars at the conclusion of the
week ended on January 15 stood at
286,562 cars against 256.000 at the end
of the preceding week. /

I The Five-Day Week.

Railroad executives In all parts of
thecountry are anticipating with Interestthe outcome of the five-day week

Inaugurated by the Pennsylvania, the
Krle and several other lines. If suc*cegsful, many of them stand ready to
adopt a similar course. One executive
said yesterday that he was willing to
wager that the Pennsylvania would

, handle Just as much tonnage In a flveIday week under present condition.* as

It did under the six-day rule

Chlraso and Alton.

In commenting on the fact that the
five-day week has been adopted In all
Chicago and Alton terminals except In

f
the clerlcnl force. W. (I. Rlord. president
of the Alton, declared that traffic had
declined to 25 per cent, less than that
of a year ago. "We have laid oJT men

In a way that represents a reduction of
400 dally," said Mr. Boird, "and are
savin* to date $35,000 monthly. We
expect business to pick up In sixty to
ninety days.

t May Defer Tsi Payments.
f( A In rue Stock Exchange houso put

out this bit of gossip on Its wires yes-
J terday: 'ilnformatlort of an unofficial,

character but at the same time, from
n what should he a dependable authority.
I Is to the effect that Washington Is con1slderlng deferring the first payment of
1 Income and excess profits taxes In 1921
« until June IB. making two quarterly
I payments Instead of one due \an that

date."

What Might Have Been.

At yesterday's anntinl meeting of the
Consolidated Oas Company Its stockholderswere Informed in a statement for
1920 that had the $1.20 rate for gas been
In effect during tliRt year, the company'sgross revenue would have rejfleeted an Increase of $9,301,000.

I I
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